ars, the spirit
a'ngigthl’li-
ness is expressed
in the helpful
of the

. community bank.
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LR Pﬂlllllal"!nlncial Listening Posts of Europe-

ta keop Inbor employed as long as pos-
aible, at the un:! time lmu:a'hg p’::-
duction by the abolition of the eight-
hour day until the reparations problem
is adjusted, Until then, Stinnes main.
taine, there is no tee o
the stabilization of the mark.

France and Germany msut slso ague|
upen & plan of mutua' industiia’ eo.|
operation, Stianes esseris. He be. |
lieves that French Industry, especially
stesl and | l’ languishing
eause of the Inck of German co-0
tlon, That in why little hope Is placed
in Cuno's present efforts to prevall
upon the industrialists to guarantee ul
big interpational loan, part of t e pro-

Fail to Give
Cuno Support

It Is Useless 1o Try to Im-
prove Economic Condi.

tions by Internal Measures| cocds to be delivered in payment to
France for a long-term moraterlum |
and o reduction

in the reparations bill, |
Cutio I8 trying hard to oblain this
guaranty, but the Htinnes group, as
woll ns 6ther apokessien for the power.
fol National Association of German |
Industry, are upFuud to such o lonn
and guaranty., They do not want thel
mark stabilized under present condi.,

More Factories Closing

Day of Bulging Order Books
Is Over for Germany,

talking sbout !

- Exchange Hesitant Because

Caution Marks

Movements in

London Stocks

of Number and Impor-
tance of Economic Issues

Before Premiers’ Parley

Trade Reviving Rapidly

Financiers See¢ No Definite |
Results From Washing.

tions. MHow much sense, how much
seltishness there Is in this attituds i2
is difficult to determine. :

Prices Continue
To Advance on
Paris Bourse

. Manufacturers Assert

.

! Spesial Cadle to The Tribune
Caprright, 1829, New York Trikigne Ine,

. BERLIN, Dee, 10~Wih the ap-
|proaeh the Bruosels conference little
leptimism snimstes German financial
"ond Industrisl circles regerding the
indjluumu-rn. of the internntional finan-
(¢ls) and economle chuos which In Ger- |
| many is such an {mportant factor. The |
I'neve gavernment, which is iumlrd:
"ta be u bus‘ness government repre- |

=== | renting latgely thoie industrial mter | Poligieq] Uncertainties, Like|by ro means an optimistie i

|ents which kave been dissatisfied with |
| the policies of the Wirth Cabinet, has
{ failed thus far tg enlist the active
| sopport and eo-operation of the in- |
i darteinlists, without whom it s ad.
{1oitted the solution of the reparations |
[protilém i impossible. |
The grest lemders of commerce and
ndustey, with n gesture of hopeless-

Exechange Movements,
Appear to Have Lost
Their Depressing Effect

Ry Wirelasy to The Tribune

Coprright, 1822, Neowr Tork Tribuse 1nc,

ton Conférence on Delnt

From The Tritune's European Duress

Copyright, 1931, New York Tribune lnc
i LONDON, Dee, 10—Although the
foreign exchanges have beon steadier
{and the pound sterling has nppreciated
:lnnrlmlly. the Sioek Exchange has
been rather eautious because of the
{number and importance of the political
|and finaneial isrues invelved in the
meoling here of the Allied premiers
| The week closed with the city taking
ew of the
which was ecalled to men
whether the Allies could ngres on x bill
(1o present to Germany at the Brussels
| mesting of experts. The hesitaney dis-
! played by the markets is Juntified on
| the grounds that the odds nre apainst
| the Allied statesmen finding a satlsfa

| canferonce

M.mm:runr tawg | Mo and despair, Tefused to Join the | PAIK Dec, 10.—Pelitieal uncertain. 197y basly of compromise. large modern tire-manufacturing plant at Buffalo and fabric plant at Utica.
- YOV S AW LARL | (ung Cabinet. This action ameants | g { The continued rise of Ameorie - iari i
: k8 68 41 81| TR0 Bellef by the German businoss [ties, like the movements of the forsign| e Coninace rise of Amorican e : Net assets of British Company and subsidiaries (including American
Poek... 5T 98 87 ? W h lost th change on London was eas | I y
- Jrier pf » H ih wo L 3 | o . 1 2 . : after uctin a abi &8 exce un e , amou
ter pf.. 30 1 i 1 vld that it is uselean to try to im- | exchanges, seem to have lost their of Pahiabls fat iy the m o Y.J ft. deducti « 1 E.b."“ funded debt ount to
%oy ¥ & 4 . ¢ |prove the situation by mensures from | fact on the animation of the Bourae, |Temarkable feature of the week. Eeon. pan 1288 ! Hund deb f both British C
o e R T ST+ |Fithih- That d"’"‘"i”ﬁ " t'h:.;;db ot | here a continuation of tha advanee OMiats declare that it reflects  greater 37%5“‘153' more thm]ﬁ 3 times total funded debt o ¢ ritish Company
‘ Leaibor. 160 3ch 34t yas | only by the indoatrialists, but by busj. "¢ Wigthin Bdence in E i e i erican su iary.
noapr :“; ‘!": :l‘; :;'l: ness men, officials and labor leaders, | has been maintained In mobt depnn-l';::"‘::i‘ fixi—'::-mr:;:ri Tnnd:‘. . ;l a i and its Am y :
D00 & IR 3R | e ey end Do ents,  Kallrosd 4nd e i g [ FE R R i R BRITISH COMPANY'S BONDS (First Mortgage 87, Debenture Stock), $14,600,100
0% Eu;a"!;mp;l'l?l:l:nu‘:ltﬂ the reparations|nd colllery securitios Tomaln statlon.| 0 W0 ihasi e Sty S B (£3,000,000) issued in London in February 1921 at 98, officially listed on London
81 " | problem in adfusted. The practieal re. ary. e [000 unemployed, trade s improving Stock Exchange, are widely distributed and are now quoted at about 109. |
1o i:“ul;i ot !?.“r::llirlvuu:o{! rl‘::lt;tzfﬂfri:g: ;”" e?ﬂ 2 n"”.m-t"t e 'r r::-'l‘:s?a iy e d _"'["rl'-|’m1i-'-m pr. These $14,600,100 current outstanding British bonds, together with the
abine ] t J % " heir reserves in the ¥ mos ritieh industr ters
from (he WIrh govsrnment, with much| 0, SMBE 89 Ahes Ee T ich Lag| Even sMibbuilding, whih moar.coqtar $14,600,100 bonds E‘I:dtrod as collateral for this issue of American Company
{she same policy. resched % total maximum of 400,000 beaviest depression in its long histors bonds, are all the bonds issued or that can be issued under the first mortgage
. Plants Closing Down | tons, ax compared with about 200,000 |18 Teviving rapidly. : of British Company securing them.
S7 8 8§ Meanwhile, reports from all parts of last summer. oo gy e b r:ri-“l-;‘rnh r:'f't""'f' has been £ - 3
3 .0:.: nf'; lt*:.;iihu gouniry shew an increase in tnclb The anl“ jnd:: I:::J:nn.nr:lmdir:::‘-'!-'\10"-' ,._a.nﬁ_l.'_ 'l‘“"‘{“:.rrnll.:‘.l;:‘r‘,t“::'.r BUSINESS: British Company, bl.ll'll'lm cstll?hli_'lad more thnn':!ﬁ years ago, Olﬂ;,
IIE‘. 0t 19 :;:Il:i‘lhl(rll':f s?;.r;‘t::;&:‘l-gz ;t‘;:::: ‘::NT:;;,::]",‘I.,; \l:;“r:: ‘wrvl:u production l’:.:" solini are persomalitics at these in- one of largest tire-manufacturing plants in Europe, SUPPI}'N‘N} more than 509
P 50 are dus partly to lack of capital und| higher prices to the Swiss and Italians. ’”‘f‘-‘-:\*;!;:]?“llrrth;’l_’ll;cr ’r._: 1nu.mm-«--_ of auton:lobilc tires in Grel.t Pritain. besides e:porting. to British Dominions
e partiy to Iack of orders. According to! Theso prices, however, are below I.hn.‘ig'rl. oF fabte xa ve r:nr s :hn\a.’: and foreign countries. British Company also has 'its own plantntlom in
3 i berpyr e et R g BB el sl e of the rise in | i’ puropean affairs. And Inst, but 0o Malay Peninsula énd Ceylon where raw rubber is successfully and economi-
27 ¥ der oka 1» » . } v &% - ke ey B bl Ao i ¥ s #
:f‘- N s lcountry in the last three years haa| The situation in government securi- *‘_"'.;n‘i'; }1"nr‘:'.- olved affect every cllly produced. It contro_li. by stock ownership, its own cotton mill with
73 23z |been sﬂn;pl;l by I°;'eitfl Wd;"ﬁ °"i*"i“‘ tles and other bonded indebtodness e ’".‘.»u..rq;, Atiar Chsicies | Bukly capacity for its entire requirements, one of largest and by far the most modern
£8 Lo bo  |becavse of the devaluation of the mark|maine tenss, an interest rates are stil At Alp - L (I mi 4 $ ¥ !
e " lir"il.hca‘rlrrti:;cnit Iuw'rritﬂ. : at 6.41 per cent net, owing to the enor- E:l"";;‘;l ‘:; "f'"{{,;-';:frf;::(’:'t?v:::n-r and best equipped mill in Europe for production of tire-fabric
1 100k 1% e ra rise of Uerman prices to numb f issues required for e i thington ta ente .
3 Hu I8 28 |ne vorld level, owever, and_ growing| reparations, s well a3 the Modarnise. | PeEctiationy with the "debt funding EARNINGS: Average annual net earnings of British Company and '“b?!di”i“
& i «§ & '|uncertainty ns to delivery dates are|tion of public and private utilitien.|he Hritish debt.  Comareer pon ity for six years ended August 31, 1920 were $5,750,020, or approximately 2\ times
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. u 9 oye ] . ¢! dan I - Be 1L e H Bl ' e 1 .
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fe " L. i4™|viso in prices Industry is mow facing poncier for 600,000,000 francs closed | the conferonce of value cilefly beenus For year ended August 31, 1921 net earnings before interest, depreciation and
S IN 1 14 the grave danger of wholesale stop- ;.. Monday on the opelng day. it affords an opportunity for  diseus . . Y 788.726. It t. h rar, be plainl
e 6%t nr, | Books for the 174,000,000 frane fasue | sion of the whols position o that {1 inventory and other adjustments, were 3,788,726, It must, however, oEam y
s e P S h:rr bt o g Lok Ay of the Metropolitan Subway of Paris | Americar commission can report to stated that in the years 1919 and 1920 the then management of the British
a : |ingresse o S per of| o : . e -
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- B Credit Non-Existent activity until interest rates drop to » | yond the minimum terms calling for meet losses on forward contracts. This Reserve now stands at §3,594,013 and in
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b A% ling rapidly exhausted and eredit is|into new fields energy shall not be | ment of the principal In twenty-five b ired
W ‘.“;; virtuolly non-existent. These condi- | paralyzed by a dead weight burden on | years. < not now be u . i ftor d iati h d |
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London and American Issue

Guaranteed by :
THE DUNLOP RUBBER COMPANY, LIMITED

(Pasent Company, England)

$15,866,700

Dunrop Tire anp RusBer CorrorATION OF AMERICA
(Arnulmw

First (Closed)'Mortbgnge and Collateral Trust Sinking Fund
7% Convertible Gold Bonds

Series A (Americsm Series) $11,000 000 d
Series B (British Series) £1,000,000 } Equivalent at par of ex-hange to $15,866,700

Dated December 1, 1922 Due December 1, 1942

Convertible at any time after December 1, 1924 into 8% Cumulative Prelerred Stock and Comman
Stock of Dunlop Tire and Rubber Corporation of America, at rate of §1,000 par valus of Praferred
Stock (callable at 110 after Decemberd, 1937) and 2 shares no par value Common Stock for each §1,000
of Bonds. If Bonds called, may nevertheless be converted up to 10 daya before redemption date.

Entire issue payable at 105 and interest, either through Sinking Fund or at maturity
THE MECHANICS & METALS NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE

From a letter of Rt. Hon. Sir Eric Geddes, Chairman-Elect of the British Company and alse Chairman of the Ameri=
can Company, he further summarizes es follows:

SECURITY: Direct promise of American Company, Guaranteed, principal,interest
and sinking fund by parent British Company. Also secured by 514,600,100
{ £3,000,000) of British Company’s First Mortgage 87, Debenture Stock (English
equivalent of customary American First Mortgage Bonds) and also by First
Mortgage on fixed assets of American Company, valued at more than
$16,000,000 including (at $4,000,000 less than cost or bool value) the Company's




